COATING
STUCCO-CEMENT OR BRICK

'ALSO CEMENT FLOORS
s IMPERIAL PAINT CO.

m Reaist Water, Oils and Greasa
1518 Sansom Street, Philadelphia,

Frime
Rumlre Hteel and

Structural Steel
For All Building Purposes
Bethlehem Construction

Company

Engineers Fabricators
BETHLEHEM, PA.
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Erectors
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THE BALDWIN
Locomotive Works

Steam and Gasoline

Philadelphia, Pa.
SEVERAL

- | LOCOMOTIVES

| b-ton used trucks for
. sale. The Baldwin Locomotive
' | Works, 500 North Broad street.

The JOHN T. DYER

s QUARRY CO.
Birdsboro Trappe Rock

HARRISON BUILDING
Philadelphia, Pa,

Standard Steel
f Works Co.

500 North Broad Street
Philadelphia, Pa.

i | O.W.KETCHAM

Manufacturer of

| | Architectural T
Bricks
Hollow Tile, Etc.

erra Cotta,

' Manufacturer and Importer

| Aailise Colors, Dye Staffs and Chemicals

i SOFTENERS and SOLUBLE OILS

EUGENE VELLNER

| 271 South 5th St, Philadelphia
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ﬁ;:. Wolstenholme
! & Co., Inc.

tey ' and Marinn Yams

! FFICE AND MILLS
l"nnhford Ave. & Westmoreland

i Philadelphia, Pa.

French and English Spun Worsted |
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NEW YORK
SHIPBUILDING
CORPORATION
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| Apply Employnanl

Camden, N. J.

———

Passenger and Freight Service
HAVRE and LONDON
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Department at the Yards
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NEW YORK to PLYMOUTH,

STEAMANIP NOTICES :

guon[....................Juns 4
NEW YORK to LIVERPOOL
Carmania ........e0.0e00, . June §
Vasari ......ccc0vnrevsas.June 14
TB® sovsevnnneass.duns 24
June 28

" Vestris «..ocovnrniniaan.. . June 28
ia sersrssssranaseaesJuly 1

c.mania saesssaniaasans . July

| NEW YORK to SOUTHAMPTON

" Mauretania

> NEW YORK to PIRAEUS
r m B ecscscnsrnsanrase Junk

sesavsissssasaJune 14
. Aquitania ...........0..0.June 28

~ Philadelphia-Bristol (“"‘"‘“"“)

e Direct Service—Pier 16 South,
‘ 1800 WALNUT BT., PHILADELPHIA

SAN FRANCISCO TO

NETHERLANDS EAST INDIES

~ JAVA-PACIFIC LINE

| Dml E Service

|
|
|
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FINANCIERS SEE NO DANGER
IN EXTENSIVE SPECULATION

Bankers Think National City Warning Well-Timed, but Con-

sider Situation Under C. ontrm'—f‘omp of the Street

HERE was some discussion of the Jupe circular lettor of the National

City Bank of New York in the finnneial district yesterday. Many thought
its general tone wan a reflection of what Frank A. Vanderlip, president of
the bank, had given expression to in public and other statements since his
return from Furope. As ususl. some agreed with the cirealar and some held
other views. A gond many believed that the check on speculation advised
by the National City Banok is well timed, but it was said that this ituation
was well under control and wonld not be permitted to gain the upper hand.

One banker said that it is quite true, as the cireular stated, that “‘the
present state of credit expansion ir aboormal snd not te be accepted nr
permanent,”” hut He did not think thers was anything in the situation to
cause alarm. Such a condition, he said, has alwaye followed a war, and it
is natural to suppome that following the greatest war the world has ever
knewn sueh a condition would exist in a superintive degree. He said all
these mntters would right themaelves in time. The credit expansion, creatad
by the borrowing to buy Liberty Bonds, ie the chief object of nttack by the
cirenlar, and it suggests a romedy, namely, the raising of rates, but even the
cireulnr questions whether now s tlu- praper time for much a remedy,

On this subject it says:

“The logical course for reduciog this eredit expansion and lowering the
present price level is by raising interest rates. This would set in motion
forces .which would reverse the process by which prices were raised., Men
would pay their debts and contract their operations, and effective purchasing
power would be reduced, 'The Federul Reserve authorities evidently hesitate
to adopt this poliey, and we are not prepared to say that the time for doing
#0 hag come, For one thing, the reserve banka have encouraged borrowing for
the purpose of buying the Liberty and Vietory Donds and may well feel
that the public is entitled to bave time to work off these lonns at the present
interest rate, Furthermore, it would be undesirable to have @ reduction of
louns which meant a foreed enrtailment of business. The country certainly
van make good the losses of war wmore rapidly with its industries ronning
than with them shut down: it is fundamental that prodoction must be kept
kgoing. But after saving this it may be well added that the ecredit situation
should be kept in hand. If there s any slack in the credit sitnation it ought
to be taken up and conserved for the real needs of the conntry and not
absorbed wastefully or in mere speculation.™

Public Is Confident in Market's Outlook

When asked what effect the two inillion-ghare days was having on the
puyblic a banker replied that they had n most fospiriug effect. Tn fact, he
ndded, the succession of them, exceeding any previous performance, is proof
of his amsertion, ax had the offect been different there would not have been
#uch n snecession, Nevet before, he =aid, in his experience had he found such
confidence in the value of securities among the publie.

Another banker remarked that the statement made by resident Vander-
lip, of the National City Bank of New York, before the Economic Club nnder
ordinary circumstances would have had a serious effect on storks, but the
market ignorved it.

“But."” he added, *'a great many missed Mr. Vanderlip's points. Mr,
Vanderlip dwelt not on the loss of life and property in the European coun-
tries and the consequent disorganization but on the fact that jodustrial
orgnnization had scarcely begun over there, that the trapsport service has
broken down, that all the old channels of trade have boen wiped out, that
raiw materinls don't exist, that eredit is victually suspended and the whole
of the population is in a state of nnrest.'”

Most Financiers Expect Germany to Sign Treaty

When discussing the question of the signing of the treaty by the Ger-
mans the viee president of one of our large finaocial iostitutions remarked
that if it were not for the loss of life involved he could almost wish that Lloyd
(icorge’s threat, that if the Germoor would not sign it at Versailles they
would sign it in Berlin, would reanit in their being compelled to sign it in
Berlin. 1t was pointed out to him that, with Germany virtually disarmed
and with a formidable army of oceupation fully armed and esquipped, it ia
possible & march on Berlin from their present position might vot involve any
loss of life, He said that the people of thiz country are ngnin losing
patience with the attitude of the Germans, which, he said, is as “cocky’”
as when they were doing everything possible to involve this country in the
war. They suceeeded then in provoking this country to action, he remarked,
and if they are determined on the same course agnin, ns they seem to be,
they may be tnught a lesson more effective than the one they have just had.

Notwithatanding that similar seotiments are pretty genernl in the
fivnancinl digtrict and, secording to information received, are also prevalent
outside the district, n majority of the thinking community believe that Ger-
many will sign, and sign soon., Many brokers say the feeling of certainty on
this score ia a big factor in the present upward trend of the market. They
don't anticipate any great changes in the charncter of the stock market for
several days at least. Should anything unforeseen occeur to cause a belief
that the Germans would pot sign at Versailles, however, there would be
some solling.

The fact that mercantile trade iz growing larger and lavger, esaid a
usually well-informed broker, and fallures fewer, with a general quickening
in the pace of commercial activity, places the stock market in a strong con-
dition. Another broker remarked that, in his opinion, the great sustaining
inflnence back of the present stock market is the crop report. Already the
harvesting of winter wheat has begun, he said, in the southwestern states,
With the high prices the farmers will receive for this commodity there will
he created a feeling of enthusiasm which will spread to the industrigd world
and find its reflex in the stock market, For that reason, he said, he expected
to sea the market keep on the upward swing for the greater part of this year.
Of course, there will be reactions, and they may occur soon, as bankers are
being cnutioned against a further expansion,

Fewer New Bond Issues Than Expected

There were {ewer new offerings than expected among the investment
honses yesterday morning. An impression had prevailed generally that there
would be a number of large, attractive issues rendy after the double holiday.
One of the new issues which attracted sattention was the offering of
$1,600,000 Hale & Kilburn Corporation first-mortgage twenty-year 6 per
cent sinking-fund gold bonds, dated June 1, 1010, and due June 1, 1039,
They are being offered by Frazier & Co. and Montgomery & Co. at 08 and
interest to yield nearly 68§ per cent, They are free of the Pennsylvania state
tax and the normal federal income tax up to and including 2 per cent under
present construction of the law,

It was said that the outlook for this company is exceedingly favorable.
The average sales for the seven-year period, 1012 to 1018, it was pointed out,
were £3,076,238 and the average net earnings $330,582. During the early
part of this period—1912 to 1015—the bulk of the profits came from railway
equipment, while during the lntter part of the period—the wartime—as little
or no railroad equipment was ordered, the bulk of the profits came from the
automobile bodies, ete.

During the year 1018, when the manufacture of railroad squipment was
at its lowest, the net gales increased about one-fourth, while the profits for
the same period more than doubled, It is claimed thnt 43 soon as the rail-
roads are returned to the stockholders it is reasonable to expect a return of
the railrond-esquipment business to this firm and also a continued increane of
the automobile body and accessory business, which has proved so profitable
in the past.
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Bhort-term notes were active and slightly higher ruurdlr there heing
a good demand for Ameriean Cotton Oil Bs and 7s on a 514 per cent basis,
American Foreign Becurities 0=, due August, 1010, were 00 13-16 and
intetest bid, with none offered under 100,

PHILADELPHIA STEAM HEATING COMPANY
ENGINEERS & CONTRACTORS

FOR THE COMPLETE GENERAL MECHANICAL EQUIPHENT OF
JUNIPER ad’ CHERRY ST

Heating Plumbing  Ventilating
General PipingWork Steam Power Plants

Sheet Mekal Work Repairs
ﬂlwm’s at your Service Dag or Nnght

If you file & claim for abatement of your in-
come tax for 1818 and a proper bond,

ean secure a reduction in your tax. Full
details upon request. We furnish these
bonds v short notice and at premium of
§6 per thousand per annum,

Income Tax
Payment
Abatements
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NEW ASPHAL T OFFICIALS

|

|

| Directors Choose James L. Rake to
| Succeed General Andrews

' Directors of the General Asphinh

Company, at the regulnr mesting today.
accepted the resigontion of (ienern!
Avery D. Andrews ax viee president anr
director and James Lewis Ttake, secre- |
tary of the ecompany., was elected lu
fill the vacancies Ieft by General An-

and as viee president.

It was decided to increaxe the num-
ber of vice presidents from one to three,
The following were appointed to these
offices :  Vies president, Jumes L, Rake;
viee president in charge of =ales, Charles
W. Baylisa, formerly munnger of street
and road department ; vice president in
charge of manufacture, Arthur L., Rob
inson, formerly consulting eugineer.
Frank Seamans, formerly assistant to
vice president, was elected secretary,
sucedbding Mr. Rake.

In the minutes of the directors’
ing was inecluded n resolution express-
ing their regret at the retirement of
General Andrews and their appreciation
of his long yenrs of serviee,

LOCAL MEAT MARKET

The following report on the fresh western
Areaped meat trade in Philadelphis is
nished by the local livestock and meat offjce
of the Bureau *nf \i-lrkrl- United

of rieulture
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changed, at §16 1o l'-'. dt‘mnm! Hmited.
Calumet & Arizona Reduces Dividend
Chieago, June 3. —The directory of
the Calumet and Avizona Mining Com-
pany have declared a quarterly divi-
dend of fifty cents a share, payable
June 26 to stock of record June 6,
Three months ago $1 was declared,
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IN WEAKER MARKET

Absorption of Actual Grain Dis-
turbed Bears and Stiffened

Futures—Oats Lower
GRAIN HELT WEATHER FORECAST
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